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ABSTRAK 
RIZKY AFITRIANI, Pengaruh Ukuran Perusahaan, Profitabilitas, Tangibility, 
Pertumbuhan Penjualan, dan Risiko Bisnis Terhadap Struktur Modal Pada 
Perusahaan Subsektor Makanan dan Minuman Yang Terdaftar di Bursa Efek 
Indonesia dan Bursa Malaysia Periode 2010-2014. Fakultas Ekonomi Universitas 
Negri Jakarta. 2016.  
 
Penelitian ini bertujuan untuk mengetahui pengaruh Ukuran Perusahaan, ROA, 
Tangibility Asset, Pertumbuhan Penjualan dan DOL terhadap Struktur Modal 
perusahaan di Indonesia dan Malaysia yang diproksikan dengan DER. Setelah itu, 
dilakukan analisis perbedaan variabel Debt to Equity Ratio (DER), Ukuran 
Perusahaan, Return on Assets (ROA), Tangibility Asset, Pertumbuhan Penjualan 
dan Degree of Operating Leverage (DOL) perusahaan di Indonesia dan Malaysia. 
Data yang digunakan dalam penelitian ini berupa laporan tahunan perusahaan 
sektor industry barang konsumsi subsektor makanan dan minuman di Indonesia 
dan Malaysia yang dipublikasikan  selama periode 2010-2014. Analisis yang 
digunakan adalah One Way ANOVA dan Kruskall Wallis, hasilnya menunjukan 
bahwa terdapat perbedaan signifikan antara variabel ROA, Tangibility Asset, dan 
Pertumbuhan Penjualan perusahaan subsektor makanan dan minuman di 
Indonesia dan Malaysia dan tidak terdapat perbedaan pada variabel Ukuran 
Perusahaan dan DOL perusahaan subsektor makanan dan minuman di Indonesia 
dan Malaysia. Sehingga model regresi dibuat menjadi dua model. Indonesia 
menggunakan Random Effect Model. Sedangkan Malaysia menggunakan Fixed 
Effect Model. Hasil penelitian untuk perusahaan di Indonesia menunjukkan bahwa 
variabel Ukuran Perusahaan berpengaruh positif dan tidak signifikan terhadap 
DER; ROA, Pertumbuhan Penjualan dan DOL berpengaruh negatif dan tidak 
signifikan terhadap DER; Tangibility Asset berpengaruh positif signifikan 
terhadap DER. Hasil penelitian untuk perusahaan di Malaysia menunjukan bahwa 
variabel Ukuran Perusahaan dan ROA berpengaruh positif signifikan terhadap 
DER; Tangibility Aseet dan Pertumbuhan Penjualan berpengaruh negatif dan tidak 
signifikan terhadap DER; DOL berpengaruh positif dan tidak signifikan terhadap 
DER.  
 
Kata Kunci : Struktur Modal, Ukuran Perusahaan, ROA, Tangibility Asset, 
Pertumbuhan Penjualan dan Risiko Bisnis 
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ABSTRACT 
RIZKY AFITRIANI. The Influence Of Firm Size, Profitability, Tangibility, Sales 
Growth And Business Risk On The Capital Structure Of Food and Beverages 
Subsetor Company In Indonesia And Malaysia Period 2010-2014. Faculty of 
Economics State University of Jakarta. 2016.  
 
This research is aimed to acknowledge the effect of Firm Size, ROA, Tangibility 
Asset, Sales Growth and DOL on the Capital Structure of company in Indonesia 
and Malaysia which are proximated by DER. Next, analysis was conducted on the 
differences of variables from Debt to Equity Ratio (DER), Firm Size, Return on 
Assets (ROA), Tangibility Asset, Sales Growth and Degree of Operating Leverage 
(DOL) of Food and Beverages Subsetor Company In Indonesia And Malaysia. 
The data used in this research consist of annual report of the company in 
consumer goods industry sector and foods and beverages subsector in Indonesia 
and Malaysia published from 2010-2014. The analysis used was One Way 
ANOVA and Kruskall Wallis, the result indicates that there are significant 
difference between the ROA, Tangibility Asset, Sales Growth variables of 
companies in Indonesia and Malaysia and there is no indicated difference in Firm 
Size and DOL variables of companies in Indonesia and Malaysia. Therefore, the 
regression model was made into two model. Indonesian panel data regression 
model using Random Effect Model. Moreover, Malaysia panel data uses Fixed 
Effect Model. The research result for companies in Indonesia shows that Firm 
Size variable have positive yet insignificant result towards DER; ROA, Sales 
Growth and DOL have negative and insignificant result toward DER; and 
Tangibility Asset shows positively significant result toward DER. The research on 
companies in Malaysia shows that Firm Size and ROA variable have positively 
significant impact on DER; Tangibility Asset and Sales Growth shows negative 
and insignificant result toward DER; and DOL shows positive and insignificant 
result toward DER.  
 
Keywords: Capital Structure, Firm Size, ROA, Tangibility Asset, Sales Growth 
and Business Risk 
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